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Agenda

E-Meeting Agenda Slot Speakers

Check-in 14:20 - 14:30

Opening Remarks & Turcas Petrol Overview

• General Overview

• Key Strategic Highlights 

14:30 - 14:45
Mr. Batu AKSOY

CEO & Board Member, Turcas Petrol A.Ş.

Turcas Petrol

• Financial Performance
14:45 - 15:00

Mr. Erkan İLHANTEKİN

CFO, Turcas Petrol A.Ş.

Shell & Turcas Petrol

• Key Highlights

• Operational Performance 

15:00 - 15:25
Mr. Emre TURANLI

CEO, Shell & Turcas Petrol A.Ş. 

RWE & Turcas Power Generation

• Key Highlights

• Operational Performance 
15:25 - 15:50

Mr. Gareth CRIBB

CEO, RWE & Turcas Güney Elektrik Üretim A.Ş.

Turcas Kuyucak Geothermal Power Generation

• Key Highlights

• Operational Performance 
15:50 - 16:15

Mr. Arkın AKBAY

COO, Turcas Petrol A.Ş.

Q&A 16:15 - 16:45



since 1970

Holding 13.1%(1) shares of  

ATAŞ Oil Terminal

Joint Venture with

Turcas: 89 years of History: Full of Strong Partnerships
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Business 

Portfolio

Corporate

Profile

Turcas

Market Position

 54.5% owned by Aksoy Holding; traded on Borsa Istanbul since 1992;

 A history full of strong partnerships with global major players;

 Corporate Governance Rating: 9.58 / 10; #1 energy company in the BIST CG index.

 Oil & Energy focused Investment Company;

 Extensive know-how and long-term presence in the Turkish energy market;

 Hard assets in Fuel Retails & Lubricants, Conventional Power, Renewable Power;

 Priority on Deleveraging and then FX-Driven Ventures.

 Shell & Turcas: #1 in Under-the-Canopy sales, #1 in Throughput;

 RWE & Turcas: Owner and operator of the 800 MW Denizli CCPP;

 Turcas Kuyucak Geothermal: Owner and operator of the 18 MW Aydin GEPP;

 ATAŞ: 3rd largest Oil Terminal in Turkey with a total capacity of 570K m3.

since 2009

Joint Venture with

Holding 30% shares of 

RWE & Turcas JV
since 2006

Joint Venture with

Holding 30% shares of  

Shell  & Turcas JV

Turcas Kuyucak

18 MW Geothermal

Power Plant

(1) Includes Turcas’ indirect ownership through Shell & Turcas.
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Energy Investment Holding with a Diversified Portfolio

TRCAS.TI / IS

Free Float: 28% 

Ca. 1,050 Nationwide Shell 

Branded Fuel Stations

&

Lubricants Plant 

in Derince

800 MW

Gas Fired 

Power Plant

18 MW

Geothermal

Power Plant

Note: Turcas has both a direct (5%) and indirect (8.1%) stake (via STAŞ) in ATAŞ (total: 13.1%)

Equity Pick Up Consolidation under IFRS Full Consolidation under IFRS



Business Lines by Numbers (as of 9M20)
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5,786,000

m3
Sold(1)

633

MM TL
EBITDA

3 Billion 

kWh 
Generated

23

MM TL
EBITDA

50 Million

kWh 
Generated

40

MM TL
Net Sales

16

MM TL
EBITDA

Shell & Turcas 

RWE & Turcas

Kuyucak

Geothermal

1.1 

Billion 

TL
Net Sales 

25 

Billion 

TL
Net Sales

(1) Includes Onsite B2C Fuels, Onsite B2B Fuels, Commercial Fuels, LPG, Lubricants and Supply Third Party Sales

(2) Before IFRS Adjustments

Fuel Distribution & Lubricants

Power Generation

EBITDA 

YE Latest 

Estimate

Ca. 50 

MM TL

EBITDA 

YE Latest 

Estimate

Ca. 50 

MM TL(2)
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Cash inflows from Subsidiaries & Dividend Payments
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Cash Inflows from Subsidiaries

MM TL

915 MM TL (corresponding to 373 MM USD 1) received from subsidiaries since 2007 

(1) Based on historical USD/TL rates for each cash inflow / outflow

MM TL

Dividends Paid by Turcas

185 MM TL (corresponding to 109 MM USD 1) 

dividends distributed to investors since 2007 



Agenda

E-Meeting Agenda Slot Speakers

Check-in 14:20 - 14:30

Opening Remarks & Turcas Petrol Overview

• General Overview

• Key Strategic Highlights 

14:30 - 14:45
Mr. Batu AKSOY

CEO & Board Member, Turcas Petrol A.Ş.

Turcas Petrol

• Financial Performance
14:45 - 15:00

Mr. Erkan İLHANTEKİN

CFO, Turcas Petrol A.Ş.

Shell & Turcas Petrol

• Key Highlights

• Operational Performance 

15:00 - 15:25
Mr. Emre TURANLI

CEO, Shell & Turcas Petrol A.Ş. 

RWE & Turcas Power Generation

• Key Highlights

• Operational Performance 
15:25 - 15:50

Mr. Gareth CRIBB

CEO, RWE & Turcas Güney Elektrik Üretim A.Ş.

Turcas Kuyucak Geothermal Power Generation

• Key Highlights

• Operational Performance 
15:50 - 16:15

Mr. Arkın AKBAY

COO, Turcas Petrol A.Ş.

Q&A 16:15 - 16:45



Turcas Consolidated IFRS Summary BS & PL
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IFRS Consolidated Financial Statements & Financing Ratios

Note: Leverage = Financial Liabilities / Total Assets, Net Leverage = Net Debt / Assets

Income Statement, million TL 9M19 9M20 Y/Y

Revenues (Electricity Sales) 33 40 19%

Gross Profit 18 23 32%

Other Operational Income (Net) 16 9 -43%

Operating Expenses -18 -18 -2%

Operating Profit 16 15 -5%

Income from Investments 15 72 382%

Income from Subsidiaries 22 -77 n.m.

Shell & Turcas 48 -67 n.m.

RWE & Turcas -26 -10 -62%

Earnings Before Financing & Tax 52 10 -81%

Net Financial Losses -24 -208 782%

FX Losses -19 -192 934%

Net Income Before Tax 29 -198 n.m.

Tax 0 14 n.m.

Net Income/Loss 29 -184 n.m.

Balance Sheet , million TL 2019 9M20 Ytd

Cash & Cash Equivalents 133 177 33%

L -T Rec. From Rel.Parties
 (from STAŞ) 74 73 -3%

Associates (STAS & RTG) 763 687 -10%

Fixed Assets (TKG) 265 275 4%

Financial Assets (FMV of Usufruct Certificates) 42 73 74%

Total Assets 1.317 1.341 2%

S - T Financial Liabilities (PF Loans for RTG & TKG) 116 167 44%

L - T Financial Liabilities (PF Loans for RTG & TKG) 629 813 29%

Equity 520 298 -43%

Total Liabilities & Equity 1.317 1.341 2%

Net Debt
612 803 31%
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Financial Deleveraging in Euros Continuing at Full Pace
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MM EUR

61% 

Repaid
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Repayment Plan: Ease by 2025-end, Finish by 2029-end
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MM EUR

16.5
17.5

19.4
19.9

12.0

YE20 Outstanding

Balance 

(MM EUR)

Geothermal PP (Aydin) 33

Natural Gas PP (Denizli) 67



Low Leverage at Subsidiary & Holding Level
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(1): Holding net debt includes project finance loan for RTG and cash at holding level (TKJ PF loan and TKJ cash excluded). 

Annual average cash inflows from subsidiaries include last 2 years average. As of September 2020.

Net Debt / EBITDA  < 2x 

No Project Finance Liability Unlike Peers in the Market

Net Debt / EBITDA(*) @ 5.6x (under Feed-in-Tariff Scheme)
(*)Year end projection

Net Debt / Annual Avg. Cash Inflows @ 3.5x

Kuyucak

Geothermal

(1)



Relatively Lower Financial Leverage compared to Listed Peers
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*

(1): Peers are major utility companies listed on Borsa Istanbul

0,60

0,29

0,87

0,70

TRCAS Peer 1 Peer 2 Peer 3

Net Debt / Assets (As of 9M20)



Thank you!

Arif ŞAHİN

Senior Corporate Finance Specialist

E-mail: arif.sahin@turcas.com.tr

Phone: +90 212 259 00 00 / Ext: 1238

Contact Information


